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OATH OR AFFIRMATION

GEORGE RUSSO swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

HFF SECURITIES LP as

of DECEMBER 31 20 12 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

nature
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Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 5c3-3

Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

For conditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER

HFF SECURITIES L.P

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING NONCLEARING AND

CERTAIN OTHER BROKERS OR DEALERS

ASSETS

as of MM/DD/YY 12/31/12

SEC FILE NO 8-66485 E1
Consolidated

Unconsolidated

Allowable Non-Allowable Total

5.5O7.223f11.Cash $________________

Receivables from brokers or dealers

Clearance account _____________________

Other _______________
Receivables from non-customers _____________________

Securities and spot commodities owned at market value

Exempted securities ___________________

Debt securities ___________________

Options
_________________EI

Other securities
___________________I

Spot commodities ________________EI

Securities and/or other investments not readily marketable

A.Atcost $_____________
At estimated fair value

Securities borrowed under subordination agreements

and partners individual and capital

securities accounts at market value

Exempted

securities
_____________________

Other

securities
______________________

Ii
Secured demand notes

Market value of collateral

Exempted

securities

Other

securities

Memberships in exchanges

Owned at

market

Owned at cost

Contributed for use of the company

at market value

Investment in and receivables from

affiliates subsidiaries and

associated partnerships ___________________

10 Property furniture equipment

leasehold improvements and rights

under lease agreements at cost-net

of accumulated depreciation

and amortization __________________EI

11.Otherassets

12 Total Assets 5507223Ii

1483I 1483 EI
123105ftI 123105

220013I 5727236

OMIT PENNIES

5507223 F7ö1

tI 95425J 95425 iö1

Page



BROKER OR DEALER
asof 12/31/12

HFF SECURITIES L.P

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING

NONCLEARING AND CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Non-A.I Total

_________ Liabilities Liabilities

13 Bank loans payable

14 Payable to brokers or dealers

Clearance account ___________________ ___________________ ___________________

Other _______________ _______________ _______________

15 Payable to non-customers
__________________

16 Securities sold not yet purchased

at market value ___________________

17 Accounts payable accrued liabilities

expenses and other ___________________

18 Notes and mortgages payable

Unsecured __________________

Secured

19 Liabilities subordinated to claims

of general creditors

Cash borrowings

from outsiders
_________________

iii

Includes equity subordination 5c3-1

of ___________
Securities borrowings at market value

from outsiders
__________________

Pursuant to secured demand note

collateral agreements

from outsiders
_________________

includes equity subordination 15c3-1d

of ___________
Exchange memberships contributed for

use of company at market value

Accounts and other borrowings not

qualified for net capital purposes __________________ __________________

20 TOTALLIABILITIES 2264930EI$_______________

Ownership Equity

21 Sole proprietorship

22 Partnership limited partners $__________________ __________________

23 Corporation

Preferred stock

Common stock _____________ ft
Additional paid-in capital

Retained earnings __________________
ft

E.Total _____________

Less capital stock in treasury __________________

24 TOTAL OWNERSHIP EQUITY 3.462306 E1I

25 TOTAL LIABILITIES AND OWNERSHIP EQUITY 5727236

OMIT PENNIES

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Liabilities

A.l

jj

2264930 L11
_________________

2264930 II

____h2201____ ____
_________________

11I 2264930

3462306

Page



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART hA

BROKER OR DEALER
asof 12/31/12

HFF SECURITIES L.P

COMPUTATION OF NET CAPITAL

Total ownership equity from Statement of Financial Condition 3462306

Deduct ownership equity not allowable for Net Capital

Total ownership equity qualified for Net Capital
3462306

4.Add

Liabilities subordinated to claims of general creditors allowable in computation of net capital __________________
II

Other deductions or allowable credits List __________________
II

Total capital and allowable subordinated liabilities
3462306 I1

Deductions and/or charges

Total non-allowable assets from

Statement of Financial Condition Notes and 220013 3540

Secured demand note deficiency ___________________
3590

Commodity futures contracts and spot commodities-

proprietary capital charges __________________
3600

Other deductions and/or charges ___________________
3610 220013l

Other additions and/or allowable credits List __________________
3630

Net Capital before haircuts on securities positions
3242293 3640

Haircuts on securities computed where appliicable

pursuant to 15c3-1f

Contractual securities commitments ___________________

Subordinated securities borrowings

Trading and investment securities

Exempted securities ___________________
lIil

Debt securities ___________________

Options __________________

Other securities __________________

Undue concentration ____________________

Other List
68792 68792

10 Net Capital

3173501 II
OMIT PENNIES

Page



BROKER OR DEALER
asof 12/31/12

HFF SECURITIES L.P

Part

11 Minimum net capital required 6-2/3% of line 19 ________________

12 Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

of subsidiaries computed in accordance with Note

13 Net capital requirement greater of line 11 or 12 ________________

14 Excess net capital line 10 less 13

15 Net capital less greater of 10% of line 19 or 120% of line 12 ________________

COMPUTATION OF AGGREGATE INDEBTEDNESS

16 Total Al liabilities from Statement of Financial Condition ________________

17 Add

Drafts for immediate credit
$_______________

Market value of securities borrowed for which no

equivalent value is paid or credited $________________

Other unrecorded amounts List
$________________ jI ________________

19.Total aggregate indebtedness

20 Percentage of aggregate indebtedness to net capital line 19 divided by line 10 ________________

21 Percentage of debt to debt-equity total computed in accordance with Rule 15c-3-1

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

Part

22 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant

to Rule 15c3-3 prepared as of the date of net capital computation including both

brokers or dealers and consolidated subsidiaries debits

23 Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

requirement of subsidiaries computed in accordance with Note

24 Net capital requirement greater of line 22 or 23

25 Excess net capital line 10 less 24

26 Net capital in excess of the greater of

5% of combined aggregate debit items or 120% of minimum net capital requirement ________________

NOTES

The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and for each subsidiary to be consolidated the greater of

Minimum dollar net capital requirement or

2.6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used

Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

covered by subordination agreements not in satisfactory form and the market values of the memberships in

exchanges contributed for use of company contra to item 1740 and partners securities which were

included in non-allowable assets

For reports filed pursuant to paragraph of Rule 7a-5 respondent should provide list of material

non-allowable assets

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

150995

ioo.ooo1

150995 FI
3022506 I1
2947008

2264930 il

$___
2264930

71 .37 I1
0.00 lI

Page



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER

HFF SECURITIES L.P

For the period MMDDYY from 10101/12 to 12/31/12

Number of months included in this statement II

REVENUE STATEMENT OF INCOME LOSS
Commissions

Commissions on transactions in exchange listed equity securities executed on an exchange

Commissions on listed option transactions _________________

All other securities commissions _________________

d.Total securities commissions ________________

Gains or losses on firm securities trading accounts

From market making in options on national securities exchange _________________

From all other trading

Total gain loss _______________

Gains or losses on firm securities investment accounts _________________

Profits losses from underwriting and selling groups

Revenue from sale of investment company shares _________________

Commodities revenue ________________

Fees for account supervision investment advisory and administrative services _________________

Other revenue 4264894 li
9.Total revenue

4264.894

EXPENSES

10 Salaries and other employment costs for general partners and voting stockholder officers
________________

11 Other employee compensation and benefits 2583731 III

12 Commissions paid to other brokers-dealers ________________

13 Interest expense ________________

Includes interest on accounts subject to subordination agreements _________________

14 Regulatory fees and expenses ________________

15.Otherexpenses
519711I

16 Total expenses
3.1O34421

NET INCOME

17 Net Income loss before Federal income taxes and items below Item less Item 16 1.161 452I
18 Provision for Federal income taxes for parent only _________________

19 Equity in earnings losses of unconsolidated subsidiaries not included above
________________

After Federal income taxes of

20 Extraordinary gains losses ________________

After Federal income taxes of
1I

21 Cumulative effect of changes in accounting principles _________________tI

22 Net income loss after Federal income taxes and extraordinary items 1161452j

MONTHLY INCOME

23 Income current month only before provision for Federal Income taxes and extraordinary items 695.905

Page



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART hA

BROKER OR DEALER

HFF SECURITIES L.R

For the period MMDDYY from 10101/12 to 12/31/12

STATEMENT OF CHANGES IN OWNERSHIP EQUITY

SOLE PROPRIETORSHIP PARTNERSHIP OR CORPORATION

Balance beginning of period 2340681 II
Net income loss 1161 452I
Additions includes non-conforming capital of

_______________
II

_______________

Deductions includes non-conforming capital of
_______________

lI 39827 II
Balance end of period from item 1800 3462306

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

Balance beginning of period
II

Increases

Decreases _______________II

Balance end of period from item 3520

OMIT PENNIES

Page



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER
asof 12/31/12

HFF SECURITIES L.P

Exemptive Provision Under Rule 5c3-3

25 If an exemption from Rule 15c3-3 is claimed identify below the section upon which such exemption is based

1- Limited business mutual funds and/or variable annuities only $_______________

Special Account for the Exclusive Benefit of customers maintained

ii All customer transactions cleared through another broker-dealer on fully disclosed basis

Names of Clearing Firms Please separate multiple names with semi-colon

3- Exempted by order of the Commission
_______________

Ownership Equity and Subordinated Liabilities maturing or proposed to be

withdrawn within the next six months and accruals as defined below

which have not been deducted in the computation of Net Capital

Type of Proposed

Withdrawal or Amount to be with- MMDDYY Expect

Accrual Insider or drawn cash amount Withdrawal to

See below for Outsider and/or Net Capital or Maturity Renew

code to enter Name of Lender or Contributor In or Out Value of Securities Date Yes or No

TOTAL $____________

OMIT PENNIES

Instructions Detail listing must include the total of items maturing during the six month period following the

report date regardless of whether or not the capital contribution is expected to be renewed The

schedule must also include proposed capital withdrawals scheduled within the six month

period following the report date including the proposed redemption of stock and payments of

liabilities secured by fixed assets which are considered allowable assets in the capital computation

pursuant to Rule 15c3-1c iv which could be required by the lender on demand or in less

than six months

WITHDRAWAL CODE DESCRIPTION

Equity Capital

Subordinated Liabilities

Accruals

15c3-1c iv Liabilities

Page
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Statement of Financial Condition

December 31 2012
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UERNSTYOUNG flOpflcle

Pittsburgh PA 15222

Tel 412 644 7800

pJJ Fax 412 644 0477

www.ey.com

Report of Independent Registered Public Accounting Firm

The Partners

11FF Securities L.P

We have audited the accompanying statement of fmancial condition of HFF Securities L.P the Partnership

as of December 31 2012 and the related notes to the statement of financial condition

Managements Responsibility for the Financial Statement

Management is responsible for the preparation and fair presentation of the statement of financial condition

in conformity with U.S generally accepted accounting principles
this includes the design implementation

and maintenance of internal conirol relevant to the preparation and fair presentation of statement of

financial condition that is free from material misstatement whether due to fraud or error

Auditors Responsibility

Our responsibility
is to express an opinion on the statement of financial condition based on our audit We

conducted our audit in accordance with auditing standards generally accepted in the United States Those

standards require that we plan and perfonn the audit to obtain reasonable assurance about whether the

statement of financial condition is free of material misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the

financial statement The procedures selected depend on the auditors judgment including the assessment of

the risks of material misstatement of the financial statement whether due to fraud or error In making those

risk assessments the auditor considers internal control relevant to the Partnerships preparation and fair

presentation of the statement of financial condition in order to design audit procedures that are appropriate in

the circumstances but not for the purpose of expressing an opinion on the effectiveness of the Partnerships

internal control Accordingly we express no such opinion An audit also includes evaluating the

appropriateness of accounting policies used and the reasonableness of significant accounting estimates made

by management as well as evaluating the overall presentation of the statement of financial condition

We believe that the audit evidence we have obtained is sufficient and appropriate to provide basis for our

audit opinion

Opinion

In our opinion the statement of financial condition referred to above presents fairly in all material

respects the financial position of HFF Securities L.P at December 31 2012 in confonnity with U.S

generally accepted accounting principles

/bw7LLP

February 26 2013

1302-1035096

member firm of Ernst Young Global Limited



HFF Securities L.P

Statement of Financial Condition

December 31 2012

Assets

Current assets

Cash and cash equivalents 5507223

Accounts receivable 95425

Prepaid expenses 23488

Total current assets 5626136

Property and equipment net of accumulated

depreciation of $19192 1483

Indefinite-lived intangible asset 99617

5727236

Liabilities and partners capital

Current liabilities

Accounts payable and accrued liabilities 90547

Accrued compensation 385228

Due to affiliates 1789155

Total liabilities 2264930

Partners capital

General partners capital partnership unit 34623

Limited partners capital 99 partnership units 3427683

Total partners capital 3462306

5727236

See accompanying notes

1302-1035096



HFF Securities L.P

Statement of Financial Condition

December31 2012

Organization

HFF Securities L.P the Partnership is broker-dealer that performs private placements of

securities by raising equity capital from institutional investors for discretionary commingled real

estate funds to execute real estate acquisitions recapitalizations developments debt investments

and other real estate-related strategies As such the Partnerships operations are impacted by the

availability of credit in the market and capital flows into the real estate sector The Partnership

may also provide other investment banking and advisory services on various project or entity-

level strategic assignments such as mergers and acquisitions sales and divestitures

recapitalizations and restructurings privatizations management buyouts and arranging joint

ventures for specific real estate strategies

The Partnership is an affiliate of financial intermediary and advisor in the commercial real

estate industry that has locations in 21 major cities nationwide The Partnership shares office

space with the affiliate in its Los Angeles California office In addition to its core business the

Partnership earns fees for referring clients to the affiliate

The Partnership was formed as Delaware limited partnership and shall continue through

April 2054 unless dissolved earlier by voluntary agreement of the partners or by any other act

constituting dissolution under applicable law

Capital contributions may be required only with the consent of the partners Distributions of net

cash flow as defined in the partnership agreement are made at the sole discretion of the General

Partner as defined in the partnership agreement None of the partners may withdraw from the

Partnership without the consent of the other partners

In February 2007 44% of the Partnerships partnership units and 100% of the General Partners

shares whose assets included 1% of the Partnerships partnership units were sold to an entity

that was formed for the purpose of acquiring partnership interests in the Partnership and

partnership interests in an affiliate As result of this transaction the Partnership had two

ultimate parent affiliates HFF Inc Securities and Exchange Commission SEC registrant

and HFF Holdings limited liability company

1302-1035096



HFF Securities L.P

Statement of Financial Condition continued

Organization continued

At February 2007 HFF Holdings beneficially owned 20355000 partnership units in the

Partnership and an affiliate the Operating Partnerships Pursuant to the terms of HFF Inc.s

amended and restated certificate of incorporation the members of HFF Holdings could from

time to time exchange their partnership units in the Operating Partnerships for shares of HFF
Inc.s Class common stock on the basis of two partnership units one for each Operating

Partnership for one share of Class common stock subject to customary conversion rate

adjustments for stock splits stock dividends and reclassifications the Exchange Right

Under the terms of the Exchange Right beginning in February 2009 11FF Holdings had the right

to exchange 25% of its partnership units with an additional 25% becoming available for

exchange each year thereafter However these contractual provisions could be waived amended

or terminated by the members of HFF Holdings following consultation with HFF Inc.s Board of

Directors

In June 2010 after consultation with 11FF Inc.s Board of Directors the members of 11FF

Holdings agreed to modify the Exchange Right so as to permit certain participating members of

11FF Holdings to exchange all of their partnership units in the Operating Partnerships that

corresponded to certain participating members interests in HFF Holdings for shares of Class

common stock The participating members of HFF Holdings were then entitled to redeem all of

their respective membership units in HFF Holdings for such shares of Class common stock

This modification was conditioned upon each participating members agreement to extend the

term of his or her existing noncompetition and nonsolicitation agreement to March 2015 and the

imposition of resale restrictions on portion of his or her shares of Class common stock

received pursuant to the Exchange Right exercise Members choosing not to participate in the

modification of the Exchange Right continued to be subject to their existing noncompetition and

nonsolicitation agreements and the Exchange Right restrictions that were effective at the time of

the initial public offering

At December 31 2012 all of the partnership units in each of the Operating Partnerships

beneficially owned by HFF Holdings had been exchanged for shares of HFF Inc.s Class

common stock pursuant to the Exchange Right and HFF Inc through its wholly-owned

subsidiaries became the only equity holder of the Operating Partnerships

1302.1035096



HFF Securities L.P

Statement of Financial Condition continued

Summary of Significant Accounting Policies

Concentration of Credit Risk

The Partnerships financial instruments that are exposed to concentrations of credit risk consist

primarily of cash The Partnership places its cash with fmancial institutions in amounts that at

times exceed the Federal Deposit Insurance Corporation insurance limit The Partnership has not

experienced any losses in such accounts and does not believe it is exposed to any significant

credit risk on cash

Cash and Cash Equivalents

Cash and cash equivalents include cash in bank accounts and short-term investments with

original maturities of three months or less

Property and Equipment

Property and equipment are recorded at cost and depreciated over their estimated useful lives

using the straight-line method The principal estimated useful lives are three to seven years for

furniture and equipment and three years for software

Expenditures for routine maintenance and repairs are charged to expense when incurred

Renewals and betterments that substantially extend the useful life of an asset are capitalized

Indefinite-Lived Intangible Asset

The Partnership has recognized an intangible asset in the amount of $99617 for the costs of

obtaining Financial Industry Regulatory Authority F1NRA license as broker-dealer The

license is determined to have an indefinite useful economic life and is therefore not being

amortized The- Partnership evaluates the carrying value of its intangible asset on at least an

annual basis to determine whether events and circumstances indicate that impairment in value

may have occurred

1302-1035096



HFF Securities L.P

Statement of Financial Condition continued

Summary of Significant Accounting Policies continued

Income Taxes

The Partnership is organized as limited partnership under the laws of the state of Delaware

Under those provisions the income and expenses of the Partnership are passed through and

reported on the partners individual income tax returns Accordingly no income taxes are

reported in the accompanying financial statements

The Partnership is subject to the provisions of the Financial Accounting Standards Board

FASB ASC 740-10 Accounting for Uncertainly in Income Taxes This standard establishes

consistent thresholds as it relates to accounting for income taxes It defines the threshold for

recognizing the benefits of tax-return positions in the financial statements as more likely than

not to be sustained by the taxing authority and requires measurement of tax position meeting

the more-likely-than-not criterion based on the largest benefit that is more than 50% likely to be

realized For the year ended December 31 2012 management analyzed the Partnerships

inventory of tax positions taken with respect to all applicable income tax issues for all open tax

years in each respective jurisdiction and concluded that no provision for income tax is required

in the Partnerships financial statements

Use of Estimates

The preparation of financial statements in conformity with U.S generally accepted accounting

principles GAAP requires management to make estimates and assumptions that affect the

reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the

date of the fmancial statements Actual results could differ from those estimates

Net Capital Requirement

The Partnership is subject to the SECs Uniform Net Capital Rule Rule 15c3-l which requires

the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to

net capital not exceed 15 to At December 31 2012 the Partnerships net capital ratio was 0.7

to 1.0 At December 31 2012 the Partnership had net capital of $3173501 which was

$3022506 in excess of its required minimum net capital of $150995

1302-1035096



HFF Securities L.P

Statement of Financial Condition continued

Property and Equipment

Property and equipment consist of the following at December 31 2012

Furniture and equipment 16295

Capitalized software costs 4380

Subtotal 20675

Less accumulated depreciation and amortization 19192
1483

Related-Party Transactions

During 2012 the Partnership engaged in related-party transactions with HFF Inc and its

commercial real estate fmancial intermediary affiliate as more fully described below

During 2012 the Partnership was allocated $833 in share-based compensation expense from

HFF Inc related to restricted stock awards in Class common stock of HFF Inc awarded to

employees of the Partnership The fair value of the awards is calculated as the market value of

11FF Inc.s Class common stock on the date of grant The awards are subject to graded

vesting Additionally during 2012 the Partnership was allocated $251741 in share-based

compensation expense from 11FF Inc related to the issuance of restricted stock awards in

Class common stock of HFF Inc awarded to employees of the Partnership These awards are

accounted for as liabilities and are subject to cliff vesting if certain conditions are met The fair

value of the liability awards is calculated based on the market value of HFF Inc.s Class

common stock as of each reporting date and expensed ratably over the requisite service period

The restricted stock awards subject to graded vesting and cliff vesting include an estimate for

forfeitures which is adjusted on periodic basis to reflect actual forfeiture activity During 2012

the Partnership paid personnel expenses primarily related to the restricted stock awards in the

amount of $26885 In addition 11FF Inc is due total of $125743 related to share-based profit

participation expenses of the Partnership portion of which is subject to vesting At

December 31 2012 total of $1.2 million is due to HFF Inc from the Partnership which

amount relates primarily to share-based compensation expense
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HFF Securities L.P

Statement of Financial Condition continued

Related-Party Transactions continued

During 2012 the Partnership was allocated $174849 in expenses for office space and

administrative services that it shares with its fmancial intermediary affiliate In addition the

affiliate paid net of $559439 in employee-benefit expenses professional service fees and

miscellaneous operating expenses on behalf of the Partnership during the year which expenses

were partially offset by $345395 in placement and other fees collected by the affiliate on behalf

of the Partnership The Partnership incurred $149046 in consulting fee expenses relating to

consulting services rendered by this affiliate on placement transactions and collected $505992 in

placement and other fees on behalf of the affiliate The Partnership paid approximately

$2.4 million of the intercompany balance due to this affiliate during the year ended

December 31 2012 leaving net balance of $587627 due to the affiliate from the Partnership at

December 31 2012 The December 31 2012 balance relates primarily to general office

expenses employee benefits and professional fee expenses paid by the affiliate

Legal Proceedings and Claims

The Partnership is subject to certain legal proceedings and claims arising out of the conduct of its

business In accordance with ASC 450 Contingencies reserve for estimated losses is recorded

when the amount is probable and can be reasonably estimated If range of possible loss exists

the Partnership records the accrual at the low end of the range The Partnership does not believe

that any pending legal proceedings will have material impact on the Partnerships financial

condition or results of operations

Subsequent Events

The Partnership has evaluated subsequent events through February 26 2013 the date on which

these financial statements were issued
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